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Selected We hkV0 Pr*i>ared
*-v. . . , a special bcx>klet
IJlVldeild analyzing 12 diver

<f'ilVCr8 s'ficd listfed stocks,
which we consider

[| tha outstanding
purchases on tha market today.
Theaa MnvrltlM combine a high ae

i glue of »«!etj wltb liberal Income,
itrong probability of appreciation arid

i ready murkctibtiity
»

r

; The yteid on the combtna- q^
tion aoeragi» more than 0/"

\ i nil dookhc whi do tound of vidue not
only to Investor* seeking attractive
Investments, bat also to those desiringto switch from unsatisfactory hold
Inga to high grade dividend paying
Issues
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The position of h

these two trading »

favorites outlined in | i
!!current issue of the !

, | o

"Financial Forecast 11
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In requesting copies, c

ask for Circular 1$8. c
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TUNKINO BOTJSB OF

HENRY CLEWS &C0. <
Members N. Y. Stock and C f ;n Bxchanfta,
U , 13, 15. 17 and 19 Broad St- N. V. ]allowod on demand deposit ao-
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fS BROAD ST. HEW YORK.

Ttlrnhent Broad 7171.
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American Thread Pfd.
Phelps Dodge
FREDERIC H.HATCH ACQ
flc p'waj-.N.T.- ffr»a».tM£-T«1. B. Omo 1380 <
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Cbl<-att' "lilt®. . Montreal. Pl»*ihurt' <
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Chase National >

JBank "Rights"
TfJNTON Gil BERT «

,i Wafl Street, N. Y. Tel. 4848 Rector

j TOBEY & KIRK
Jlrnobt-re M. T. STOCK EXCHANGE

j Unlisted Secnrities iii . :
Guaranty Trust Co. <

NieCLURE,JGNES&REED ;« 1

« Members S'tw York Ptock Errhang* '
Itfl Brnadtrai/ I'Hoiw 3321 Ktrior

t: phaie Nat'i. Bank fits,
: Invincible Oil Rights !
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C. C. Kerr & Co.
Z Rector "St., N. Y. Phone 6780 Rector ]

bonds to suit purchasers {
$76,000 City of Cape May, N. J., jSerial Bonds, 6 per sent., dated Dec. <

20j 1920, rumiinR from one to 25 years. )
Denominations $500. Sold in amount
tiTuf due dates to suit purchasers at par ,

un^ interest from June 20, 1921. Free ;
froth Federal Income and New Jersey '

Tax. Apply to WILLIAM R. SIIEP- {
PARD, Finance Commissioner, Cape
Majr. N. J.(f

. M6QAI, NOTH r.S. f

No. 12U21.
TRB.ASUHY MiU'AllTMENT.

OVFICtJ OK tTOMPTROLil.ER OF TUB f
We ')ln<rti.n, D. C., September 24, 1P21. £WflEREAS, by NaMsfactory evidence pro- '

K-nfdd to the undersigned, It liar been mad* '
in r>t'P<ar that C.

14IK METROPOLITAN NATIONAL, HANK
ill" TUB ClTv OK NEW YOKK" III the rOI"*V of NEW YORK In the Count* of 1
iMEW YORK and State of NEW YORK has fcompiled with all the provisions of the JpMTUte*of tna United States, required U J.be cnnplled with before an association shall J;be authorised to commence the business of 1
BanKlnat
NOW THEREFORE I, P. R. CIUSSINaER,

C'Uibtroller of the Currency, do herebyCertify thai "THY! METROPOLITAN NA- .TTONAL n;.,» Or -.".IE CITY OF NEW JYORK" In the CITY of MEW YORK In Hi L
County of NEW YORK a id Slate of NEW
VOIm If s,uthorlKfd to c< Mmenos the buslpesjj.of Ranking as provide1! In Section Klfly J
one Hundred and sl*ty nit of the Revise
Ktal'll. Of the United Slide,.

.-INVERSION of "Mi-JrnpcllU.i Rank" j
nit'i II brnpelies In tin rlormij". of Ms Illtinn. Comity end K At'- of «f»w York,
r.el 1 bra noli In the »' urouttti ,>f Rrootdyn,
County of K1rtt« ar., t f Ne-.v York. !
IV TESTIMONY 'YIIEVEOK wltm-i tnj j
l.and an.! seal "f of' Ill TWENTY
FOURTH day if PNPTEMRRU, 11*21.C R ORISSINOER.

O.w .roll r t>f llic Currency. '

jCurrttwiy Bursa:', deal of the Ccii.pIroRsrof Uta Cunsnoy, Treasury IjMUitnitO

L

FRENCH INVESTORS
UNEASY OYER CREDIT
Fear Hank Troubles IVndinj

Settlements With U. S.
and Britain.

FALL IN MARK HITS PARIi

Dofl tion in Paper and In
crease of Gold Reserves

Good Signs.

Special Cable to Tub Now York IIekald,
Copyright, isti, by The Nbw York Heiiald

New York Herald Korean.
Paris, Ot-t. t

With all branches of the Bourse show
incr a decided depression last week, thi
hesitation of tiie financial division h
seriously Increased by rumors, said t(
ho well founded, that two important
>>anks are likely to submit in the neai

'uture to the same fate as the Banquc
ndustrlelle do Chine. Until the situaiondevelops clearer lines it seems corainthat montli-end liquidations will foel
ho repercussion of these reports, und It
s generally prophesied that French
redit organizations are about to unlergoa period from which only the
Itlest will survive, unless unforeseen
mancill settlements are reached with
he United States and England which
vill enable the economic factor to over-
alance purely monetary considerations.
The uneasiness of Investors last week

pas somewhat Influenced by these runors,but the general full of all quoatlonsIs ascribed to two causes easier
o analyze.first, continued depreciation
f the Mexican eagle, which has for
nonths been the guide for French inestors,and, second, the worthlessnesa
f the German mark.
Economically, however, the country'!

onditlon la considered satisfactory and
- providing a basis for confidence ir
ommerclal restoration which will Imirovothe status of purely French Issues
Although the balance of trade ia stil1

leavy on the side of imports It is noticeblethat raw materials necessary for
ndustries form the greater part
Iitlierto this rarely exceeded elghl
iundred millions a month, but Septeroirshowed more than a billion two hum
Ired million.
The conclusion of peace with Angora

s also taken us a good sign for th<
uture, and tills will enable the withIrawalof French troops from Syria and
ilmlnish considerably the War Min<
stry'a budget.
The severity of tho action by th<

budget Commission of tho Chamber ol
deputies In demanding that tho Governnentprovide more workable founds,
ions for the budget before it will b«
iresented in the Chamber is general!!
auded, and although the problem li
lifhcult It seems certain that the deputesnow appreciate that the era ol
'hand to mouth" financing can be pernittedno longer.
With the failure of the proposal t(

loat a Chinese loan in France for th<
.-»f fhn "Rnnnm* I riflnsitHpllf* rlf

ilhlne, the latter Institution will be comidledto submit to judiciary liquidation
The weekly balunce of the Bank o>

fYance shows 100,000,080 reduction lr
idvancea to the elate and double thl>
n deflation, while gold reserves hav<
Increasd 875.000,000. The bank's dls
sount rates are 4% per cent, for paper
while cash is at 4 per cent

FOREIGN EXCHANGE RATES.
WEEK ENDING OCTOBER 2S.

LONDON.
Demand.

Prev. Wk,
Ttlgli. Low. Last. Flna!

Jet. 17 $3.94 $.1.00% $3.02% |3.R»k
:>ct. 18 3.9:|% 3.8-1% 3.00'i 3.85V
>et. 10 3.02 3.30 3.01% ....

Jet. 20 3.06% 3.03 8 91% 8.847
>'t 21 3.1»r. 3.02% 3.92% 11.873,
Jet. 22 3.98% 3.02% 3.03% 3.89VI

Year's Kange.
High, $1.00%, May 10. Lou-. $3.33%, Jan. 8

Cables.
Prev. Wh

High. Low. t«aet. Final
Tct. IT 3.94% 3.91% 3.93% 8.83*
Vt. 18 3.0-1 3.00 3.01 3.8611
Jet. 10 8.92% 8.99% 3.92% ....

85* 85$ £8*
Jet. 22 3.93% 3.9.: 3.03% 3.80%
High. $4.01, May*10? '"low", $3.34, Jan. 8

PARIS.
Demand.

Prev. Wit

>t. IT 7*27% 7!2-7' 7*6% LSIV
Jet. 18 7.19% 7.16 7.10% T.33
Jet. 10 7.22 7.18 7.20% ....

>t. 20 7.3". 7.22 7.84 7.20V
Vt. 21 7.82 7.28 7.20% 7.28
Jot. 22 7.27 7 26 7.27 7.51

Year's Jtarige.
High, 8.81, May 10. i^ow, 6.80. Jan. 4

Cables.
, Prev. Wit

HIsh. Iioy. Last. Flna!
Jet. 17 7.28 7.22% 7.26 7.38
Jet. 18 7.20 7 10% 7.17 7.14
Jet. 19 7.22% 7.13% 7.21
Jet. 20 7.36% 7 2.2%. 7.34% 7.21
Jet. 21 7.35% 7.23% 7 27 7.28V
Jet. 22 7.27% 7.26% 7.27% 7.31'j

Year's Range.
High, 8.82. May 19. Low, B 81. Jan. 4.

BERIXJ4.
Demand.

. Prev. Wit
High. Low. Last. Final

Vt. IT r.9 .32% .89 .92V
Jet. 18 f.0% ...4% .39 .Slk
>-t. 19 63% .60% .63%
Jet. 20 68% .66 .6* ,71«1
Jet. 21 03% .39 .60% .71
Jet- 92. e.1 IU» .62 .66U

Year's Range.
High, 1.85. Aug. 18. bow, .6814, Oot. 15.

Cables.
Prev. Wk.

High. bow. Last. Pinal.
Vt. 1T 304 .524 .50 .82*4
vt. is «n% .55 .R#4 .sin
tot. IP 881i .80* 8-*i
let. 20 884 .084 .884 .72
Vt. 21 8514 .504 50*4 .71 >4
Vt. 22 024 .504 .624 .60S

Year's Ramte. »

llgh, 1.88, Aug. 18. bow. .0684. Oct. 15,
8W1TZKRUM). HOLIJ4VP.
Demand. Cables D"mand Cablsa.

vt. 17 1808 tn.no .una 84.n.3
vt. 18 18.fg 1850 .14.12 34.15
tot. in 18.31 16.15 .1.1.08 84.00
vt. 20 18.12 18.15 .14.00 14.04
Vt. 21 18.30 1R.-e 14.00 14.04
Vt. 22 18.18 18.50* 34 0.1 .84.07

ITAI.Y. SPAIN.
tot. 17 8.80 .1.804 13.88 1140
Vt. 18 .1.R0V4 VOO 1310 11.20
tot. 10 8.01 1.014 13.10 1.1.70
Vt. 20 8.07 "074 11.27 13."8
Vt. 21 8.0.14 .1.04 1125 18.20
tot. 22 3.04 3 044 13.23 18.2V

BET.OITM. COPENHAGEN.
tot. 17 7.17 7.174 10 10 10.85
tot. 18 7 074 7 08 10.00 10.03
Vt 10 7.104 7.11 10 no 10.05
Vt. 20 7.28 7.234 16.05 13.00
tot. 21 7.134 "10 10 10 19.13
tot. £2 7 144 7.15 10 10 10.15

CTTRISTIAMA. STOCKHOLM.
tot. 17 13.05 18.10 23.03 2.1.10
tot. t8 13 20 13.23 2.107 23.12
tot. 1H 12. .'5 12.00 2.1. .'10 21.3.3
tot. 20 12 05 13.00 2.3.15 23.20
tot. 21 12.03 1300 23.20 23.2.3
tot. 22 12 95 1.7.00 23.10 83.15

WKP.K'S RANGE.
OnKF.CE. YOKOHAMA.

Damand C«b1n«. tlomnnd Cnblra.
(1Kb 4.55 4 <10 47.50 17.75
,ow 4.15 4.50 47 .'IT'* 47 0314

Bombay. nnxo roxc..
llirh 54.2". 24.50 55.25 54.75
.ow 37.75 34.00 57.50 57.75

Bl K.VOS A1'tK<4. ItfO.
.73.03H t.'«.12'4 17.75

<>u S2.25 :iJ.:t7',4 12.75 1." «7V4
SIIAMilJAI. I Itl'ttf'AY.

!!*b SI.50 '.J.OO (14.25 f.-< r.0
.ow 81.00 HI 50 IMJ.OO GO.25

CAJfAI>A.
Mon»rP4l 7\iMfi In N*-y York.

flpb #«7 «o t,nw #4.1 02
1N*m York l'undn In Montreal.

tl*h #»4.7,0!T,yow Ml M
Llaoount par It,000. tPrrmi.ini p»r II/O).
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Investment Securities
j 1 pon request we shall he pleased to assist in selectingsecurities suited to the particular needs of

Individuals
Estates

Institutions

1 :

nnnw/xr chtpt p.? nrntoAxrv
f? Al| UA111 .iWIYli 1 V41 JL

Esicblithid 1810
3HeedOffice Office for Trevelere

i Founders Court, .othbury 123 Pell Mell
,LONDON, E C LONDON, S-W.

The NewTbrkTrust Compan;
Capital, Surplus & Undivided
Profits - - - $26,000,000

INTEREST PAID ON

FOREIGN CURRENCY ACCOUNTS

[ 100 Broadway 57th St. Fifth Ave.
%

THE WEEKLY CUES MARKET. s,,ra. ,,.w.
.r 800 lied I lock O. -t 2S 10 Sin

Sal-ji of stocks »nd bonds during Uio week 2600 Ry»" ConsoJ.. 7 _6',i 6
ended October 23. 1021: 100 beaG.t T5767o.j. io-i. 0700 Salt Creek now 1274 11% 12iNDimi4is. U(xk) Fapuipa Rot... 3H s

, .
>«» 200 Havoy Oil 5(4 5 6

.«?» Low. bMt. Cllge. nnno Pcquo O A It,t « 0 <1OoOO Acme Coal...t 61 88 81 .11 1*700 Slnirua Pot.... 774 7% 7
"2 oim ?ck>',l°? Ui' lT' .6t. 22800 Skclly Oil «'? &'£ 0300 Allied Packers 8 S 5 . <4 fnr.O South P & R.. :t 2 21800 Amal Leather. 7% 714 7% + % ir.000 Tuscany Oil..t 82 78 61
300 Am W Paper.. 8% 2J« 8% .. 18000 Tox Ranger..t 0 2 4
100 Auto Fuel 407-s 40'4 40(4 100 Tex Chief 0 60

E'i T?rb uP' ]* J)% 12 +% 200 Tidal Oage O, 14(4 14'i 14400 It-Am fob reg. 11% l|7', .. 32111*1 Texon O A- L. 82 00 «:>
.000 Hurne Bros B. 30 3774 20'4 -fl'4 wtoo Victoria OIl..t 62 r.0 .10
10400 Cal Cr Fruit.. 0% Mi 0% 400 Vulcan Oil... t 80 50 0061OO Car Light & P. It1. 1 1 7.-,(Ml West States... 41 40 40
600 Carlisle Tire.. 1% 174 1 '4 .174 4too Wilcox oil 3 271 3
200 Celluloid pf....J04 104 JO % . 8IOO Woodburn Oil. I'i 1 1
J100 5il! Nipple..., 3U 2% 3 74 817200 Y OH & Gas.. t 77 C9 76
1800 Chi & h 111... Id's 1374 14 "7" 74Mivivi;

IflJW clto Kn'w''^ Slti "lit Z i! 2U0O A 13 O Met...> 40
'

80 38
oho u!;3T. ' iS I-1 I t + * 800 Alvarado Mln. 7(4 7 730?) A Rio n't 111H A'* A" 4 10600 Atlanta 72" 1 2iSiiinf P C nflsn a- -S '

tn 17000 Alaska M....T 2 1 1
10 navies Wm A '.? ~i0 112000 Big Ledge..,,t 87 £0 84

inm rii/.77 IS.. 'V 318800 Boa & Mon...fll2 83 68
"800 Frnn t'ood iv' no A + J* 000 Butto N Y..T 30 80 30
3SOO tVrri rl 7:v far i\$ J,?4 100 Chief Cons M. 27, 3% 2

10 FT AR Is 'nf A* 7-
4 A* *U* 100 Canarlo Cop.. 2* 2 3

MnwnW » M' s«t
" SOOO Ca| & Jer....fls 18 JtJ

' 124? Cmetta a liai'lTO 1«1^* 16*14 4-81' 24000 Candelarla S.t 25 23 25
8000 file? Alden c IVa*. 17 n ISZ 6000 Canada Cop..t 31 28 SO
lVWOnfd Pir Sr., H I t-," 18000 Cash Boy....t 6 5 5
"no /?,,^ ,n 01 A ~r '* 4000 Comstock T..f 8 88
HO Good Tire o?" "H » .7160 Corp M Am..f 60 40 40

>.'2°" Tl.? pf.V fg 77,, 7' 8700 Cons Cop M.. t% 1 1
;.m u (. nEe L 31 4 313' "o 16000 Cortnz Silver.t 84 el 81li'irv) lfovd.? rM m lit ,V ,3" 16800 Creason Gold. M| 1% 1;%? lm Tnh GHT nx? flit ' V ,, 40BOO Divide Ex'.. ..f 20 23 12'.
100 lm«T»l..hW ? 2 S A" I t '"0 Dolores lisp... U4 1*4 1
1600 Lake T Bolt't 78 r,7 60 400 Dundee Ariz..t 61 61 61raKflrt vrw «» It k 18600 HI Salvador..! 18 1« 17
I860 LMcNcMI tl H'i 7« 4 ^ 177100 Ell Croesus., f 40 30 8»

» '2,0 Lin Mtri "A '*13
' 10^ 10 Zl4 ^ Gold Deep M-t 1 \ »

' 1000 Locomblle ...tot) .V) w> .20* '8400 Gold States..! 60 4.» 60

L 300 Man Trann...t 36 35 35 .."I 15 J '5P 200 Mercer Motors. 35, 3'1 3'5 V» ; .? , }t7; tooo Natl Leather.. 6% «Vi 6'J - 4 '**> u?lm(n!r 'I it !" is*3 N J Zinc 136 121 136 ..
"0«» Harmlll Dlv. .t IT 12 13

100 NA FAP(raah) 2H 2% 2*4 .. I*® !t,Cla 0M,n,"2 4 4
r.00 Packard Mtrs. 5 \V» 5 ..

2300 Howe hound... 2% 2
620 Peerless Mtrs. 3014 80 30'4 . U 100 Hollln h M.... < ;'» 6 -4 0
3000 Perf Tire....t 60 r.8 60 +2 1500 Iron Blossom.t 1. I. 1<

i 1500 Philip Morris. 5 4«4 5 + 14 1000 Kerr Like.... 5*,J
J 100 Pyrone Mfg... 914 OU 9'4 .. 12400 Knox Divide.t 9 < 7
' 6600 Radio Corpn... 2'4 2 21* .14 5200 La Roee Mln.f #3 3<) 30

6200 Radio pi 114 1=4 114 .. 23'*) MqKlniey D..tl8 IS IS
1 1000 Kopub Tlrr. f 15 13 15 .. 2500 Mclntyr# Pore. 114 1:4 1

3200 11 J U T "B". 84V4 3514 34'4 . % 17800 MrNamara...t 15 12 11
' 100 Reo Motor*... 19'I 19H 10'4 .. 3000 MeN Crcs 1 8 88

001) Rock Mill M. 4 4 4+5 700 Muttna Copper 22 211* 21
100 Kaguenay PAP 1 It.. 4000 Marsh Mln...f 4 S *

TOOO South CAI 2H 2 2'4 . >4 «00 Moeon Valley. 1* ll4 1
20 St Gas A EI pf 3214 3214 3214 .. 9500 Mothcrlode clt. 6 6 5

400 Stand Mot.... 41» 4 4*, .« 90<i Mother new... 014 8>4 9
. 18500 Sweeta Co Am. 3 2V4 2=4 + H 500 Mother old...t 92 02 82
4 150 Swift Internal 23 23 23 . tf 37000 Nations! Tin.f 65 60 64

2600 Tex Gulf Sul.. 2714 26'4 27V4 4? 44 14800 N>v Oph1r....t 38 23 35
1100 Tob Prod Ex.. 514 5:s 5V4 .. 15500 N*ev Sll 83 1

i 7000 Un Prod Shar. 1)4 1A IV, .. 3500 Nlt> Mines 1 5'4 8 5
5700 Un Ret Candy. 6*4 5H 614 J- 14 1000 Ohio Coppe-.t « « ,!!
100 Union Carbide. 42<4 42«<, 42H .2'A 11)600 Pl'ts fc MSH.t 32 2^ 3.
600 U S L A Heat. 1 ft 1=4 1*4 . ft 36.00 Prince Cons..t # < »

22500 U 8 Steam...f 37 20 57 +7 8300 Ray Hereules.t 2. -0
20000 U S 8 Corp. -t 21 17 21 +2 1100 Ited Warrior..* 19 1°
3500 Wayne Coal... 114 1U 1% -f H IS '"1 Rax Cons.....* 10 " «

6300 W B Chem. .fl06 97 99 -7 fOO Simon 811 L..t 60 id 56
100 Willys 1st pf.. 1014 10'4 19'i + H 4-JVI St Anth O M.t 2» -0 -3

si ivntt... Altai. ? ver Hills f 5 53

5100 Ang-Am Oil... IT 16% 16% . J* inn o|j Mint* Am.t 30 TO BO
i 27800 Atl l,obos Vl% 7% 13% + »% -,nn S A Plat * >.. 4% 4% 4
I 05 Buckeye I' I... s- "2 8_ .. jnpp Stand 8 I.ea<l.t 10 10 10

128 Eureka P L.-- N't 82 8a - e.-.pn Stewart M!n..t "I 4 4
145 Galena Hlg Otl 18 45 48 --0 7f>n Ton Belmont.. Tft %« 'l
885 Imp Oil (Can) 01 85 01 +8 4irn<) Ton tMvtrte.. .t T5 67 .0
ID North P I, 00 00 00 . % Ton K* nslon. 1% 1% 1'

.30 Ohio OH 276 270 2.0 +6 800 Ton Mining.... 1A 1A ,ll100 Penn Me* Fuel 24 2t 24 +4 41011 Tuolumne . ...t 40 35 e3
10 Prnlrle O * G.B40 040 540 .. pe(.0 XT s Cm)t f 48 33 46
40 Prairie P L...198 1!M> 108 .J :.(,n t'nt'v Cold.... *1 4% 4'

' 20 South P t».... 85 85 85 .. 3800 I'nlted Ka-t... 2A 2% 2i
80 Bo Tenn Otl...324 202 224 +31 jno United Ver F.* 20 20 .61 23200 3 O Indiana... 70* 75% 79% +«% 200 T'nVerlE* f» 10 >6* 23%
10 8 O Neb 157 137 137 .. 8,400 M*e«t 13 Ceus.t 06 80 W

105 8 oil N Y 343 330 3.19 .1 pgoo Yukon Gold... 1% 1% 1
10 Vatuum Otl...380 380 380 JIONON.

INDKFENDEN'T OILS. ft 1000 Ae Ex fts.'M'E* 60 69 C3
1100 Allen o' f50 40 45 -0 840181 Allied Tack 8j 3<)% «0 48'
"0410 Allied Olt....t 4 4 4 +1 41(4)0 A1 Pack ctfs.. 46|% 43 43
2.-4)0 Allied OH newt 28 25 28 ^3 27000 Alumjn 78.'25.. MV4 #0 W
rvwi Am Fuel Oil t 40 SO 40 -fft .»7000 Alumin 7«» 33..100 5!*^ *!?,TCn Am F Otl pf J% 2* 2% + H 180000 Am Tel '22 90% 00% 00'
1160 Atlan Pet old 4% 4 4% + % 04000 Am Tel «s. '24 00 08% 00
3100 ifliMitOu 10 0% 10 + Vi 2000 Am Tofc Ta,'22.101 101 101

251400 Boone Oil... > 30 26 20 .. 230.41 Am Tob 7..'23.10|% 101% 10
80400 Bonn Wyom..t 60 76 W 37000 Anoeon Cop,6. 01 % 01 01
l "500 Co rib Syn 3% 1% '% . * 147000 Ana Cop ». 29 0.% 00 96
"ISO Cltlee Service.132 161 l*o .3 64tX><) Aii-A OH 714..102% 101% IK"
11950 Ctt Per n <-tfs 20% 18 10*4 - * 07000 Armour Co .s.ioo'', jroji 10J2330Ctt Berv pf. . 36 53% 34 -2 4000 Banwdall 8a.. 07* »'7% 07

lion Continent Pet. 3% 314 8* +H 1««0»F» Be.aver H 8jr... 72 MH ««
U..1 Condon A Co.. 6% 6% 0% - 4«*» Beth 8tl7" -4,1^4 1W% ICO
'00 Cosdetl r>f 4 3% 4 + * 1'i000 lintli Stl < < 00 06% HO
mo Cone Royalty 1% 1% '% 49010 Uut.li Btl T» 30. 98% to', 08'

7.100 Cuahlna Pet .t It 0 9 -3 1000 Can NR CI 3.5.162% 102% 102'
100 Conslrtln. M O 3"4 5% »* 1100O Can I''no <>'jj*% JjJJiwb*» iimnv OH t 12 10 10 171000 < 111 & I'< III U'1 60'

nnmlnlou bu 714 7* 40(H) Cltfefl « 7%rtrj.l02V4 10214 102'
inn 1 uiniicsne Oil 2'4 2% 2% . S 34000 Con. 8h..I00% 100% 100'
«*» Bdmond" OH.: 1% 1 'H + « IHtkK) Con G.KBAPT. 97% 07% 07'

Ac'inn 1*.u ftimln P.-1 6% 6 6% + * 218H4i Col Graf 8* 2>>. 41 40 401rl Kv ffll 17 26 47 7. 1000 Cudaliy P 7...100 100 100
,e &^m,^r.Pct V ?,3 28 14 +2 ,.8*1 Cop l .«p 8*'22.10074 100% 1001Sri.M tS 12 12 2I'000 Cop K|P 8a'2i.101% 101% 101'
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fiilLADj
First Refunding and Collat
Dated February 1,1919
Callable aa a whole or in part, at 105 daring t)

the next 5 year*; 10! du
to ma

nu

Interest parable without d

ooakamtt

Funded Debt:
I First Refunding and Coll
I Underlying Bonds

Of which $9,000,000 Addil
V

' The Philadelphia Company, organized
and distributing system in Pennsylvani
the entire gas supply of the City of Pitt
railway system in Pittsburgh and vicin
pany. It controls, through entire com

substantially all the commercial electrii
Allegheny and Beaver Counties, Penns

From hit tetter, Mr. A. W

SECURITY: First mortgage
by independent engineei
of electric light «r>u po«entire common stocK (1
Total valuation of prop
lien is thus more than 1
is limited to $25,000,000
They are further secu

by Independent engine*
underlying bonds. Total
mortgage is thus more

i total funded debt of $3
Ntt the $9,000,000 additions

it. Cliffs.

% t\ EARNINGS*
Or»

"t_ E«ro<i
S ..7«n«M (gem mm

'* UsMm. $1, 1915 $7,281
a - U1916 8,301i % \1817 8,671'* X(T1818 11333

V\roro M 1A18 1 $ in
»' «0| s«r,tv«

a + *1919 13,774-JO*1920 19,564
iAug. 31, 1921 11,162

.1
w r JJ Inttrett on total press

# $1,809,100. Net Income,
_3 31, 1921, was $8,174,809,

!i *» }*

SINKING FUNDSt Annual
gas sold, minimum 3%

xk ;; Trust Mortgage Bonds i
ef the Bonds.

-s Minimum Sinking Ft
bonds aggregate $881,00

,4 ~+°% average volume of gas sc
v.<9 put, actual annual Sink

"i4 -

u J minimum of $881,000.
ji DIVIDENDS: Company has

since 1885 except 1897 at
-* | paid on 94z,M4,uuu con

% t HWt Recomnr
% - H
'4 . 14

3 PRICE 87ANI
% 1!

11\ LEE, HIGGINSON & CO.
I HA

+j
4

13
r Ti _ T l r*»

-3

4 4- U

41^. ^SS
'i + A Net
\ B*U*. High. Ixwr. I.aet. Chga.

.. 118000 6outhw Bell 7a WfU 081, 88 4- H
-! .*,0000 8 0NT 6H«..I02S 102 >4 102'* i ii

<i .. VOOO SO NY 7*.'2V103 108 103 ..

V 13000 SO NY fa. *28.103H 10tT* 103% + %
.

I'000 SO NY Ta. '27.103 10284 103 4 4
*4 .. 10000 HO NY 7». '28.104 103V. 103% W

48 POOO SO NY 7a, '29.10',84 10S1! «WH
4 4 34 2000 SO NY Ta. '30 100 10',& 105% - %

7000 80 NY 7», '91.107(4 lOfl'i 107 . 'I
irtOOO Hun Oil 7a 0414 04% 04% 4- >4T3

* _m 4*000 Swtrtso# Ta-n.ioo'i »o'. ioo
.Ri 70000 SwIftACo 7a*ll.10084 08V 100 4- %̂
_g WioooTew Ca r«...iooll{ ioo'.J iooh +«L>eDar

li t H u * P 98K, 96H 98'A +1U,
H H IPOOOOTo! Ed T* '41.. 86'4 97H P#H 4-1SInfOITl4 U 48000 1Tn Drug to.... 96U 08 !)8

AUiWIlJ

13000 Un Oil Prod 8». 104 10014 101
* + * r-,H^Hn *kJ** *# *H M"4 68H +1
14 + U HOOOVm On 7*.... 1M'« 103H 103H 4- HT
H + H 116000 Wert Elec Te. .loin 101 10114 + 14

*

i + », 14000 winchMUr 7*. oi ois pan - »{aiiv rVi
i 4 «, 3000 Weat Va 3H« 80S 80 80S ..""J' CI1

;w«hoji bond*. shares
,

12000Bert|n 4s....... (is 814 Ml - sj*
x 14 8000 French fle 07 87 Iff ..Ugent,
TjjJI 11000 Oer o B 4He 8H IH 814 ...

'

* - IfM" * 8 * > §h tance
? 14 11.000 Hamburg 4H"-. 7<4 M i% ..

ii + U 7*4000 Phil 1* 6H* Ml M>* P3'4 P3H ~1

* -i* !U2£2L8oh ..^
. + ii 1*8000 Hwtaa Oer (IH* P4H 92 P314 41»I(,
S 7 * 100000 Vienna Be ...7. 68 63 6.0 ..

4 _ 14 'Odd lot*. tSclte cent* * share. the CO

* - * STOCK EXCHANGE SALES. genera
4 + H . touch'

v«* 7ort Stork Eachange sales for week il.'
4 .. r-.dad October 23: . their 1!

i "
...
1W1. 1020 1810J ..

4 .. Monday 000.165 4771.070 1.808,825 31)0 S3
H Tuesday .... 416.(K>2 86*.270 1.783.*06
} * Wednesday .. 473.463 456,1.-13 1.704,000
k - S Thursday .... 484,603 831.750 2.81*.too T1
4 . S Friday 487,100 890,160 1.608.677 IH
4 t Eaturday .... 391,360 202.823 030.252

» . h nr In n
Total*.,.... 3,600,408 3,406,780 fl.P96.B80

V1 w ^

4 jl %L
Vr fo rt*t*-,M-"88.480 125,663.96314 24H.607.P37

t detailed ealas of stork* for wt'lce ended
Zjj r6to*>*r 23 and October 15:

i +"e. .
Oc*. 22 Oct. 18.

I 4- u lcdu»trlal* 3,853.090 1.066.6115
l'-aUroad* 454,318 347,080

* + S BONOS (PAR IHEHE).
, +2.1921. 1020. 1010

4 - »4 Monday ,...fl4,2fl7.noof13 271,000 $1.-..770,01*1
43 Tuesday .... 10,464,000 13,776.00# 13,307 oro

4 .. Wednesday 13,773,009 14,077,000 11 fljfl.onn
k .. Thursday ... 10.742,not) tl.ftno.ono 10.204 ooo

rtday IK.pflOOOO f-..6n,iwio 1(, -,/hio
Saturday ... B,8BT,000 tl.Otii.ooo 7,2(7,mm

..

f
Totals ##8,181,000 377,301.(68)884,066,Cd-)

i x A V.-ar to _
" f3.m.79D .

,Oetallcd of bonlK for wtr'i* ended |
i 4. October 22 and Octobr IB:

.
+ 'A

, .
Oct. 22. Oct. IB j

i .. ' '.rporetlone #tP,0«7.r00 |17,<I1B fOO I
S .. Liberty 40.7t2.0OO K7,704,000 I

-v.r,'c' M47.'f>"« 1 «>00 r1

t < "> 0 : - .

$16,000,000
ELPHIA COMPA
eral Trust Mortgage 6%Gol<

le S year* engine February I, 1927; 103Vj during *1
iring the neat 6 vears; and 1001 2 during the last yen
turity; plus accrued interest in each case.

EX ntOM PENNSYLVANIA STATE TAX

eduction for any Federal Income Tax not in ei

TRUST COMPANY OP NEW YORK. TRUSTEE

Authorised^
atcral Trust Mortgage Bonds $100,000,000

Closed

tional Series A Bonds, are issuable against the presen

in 1884, owns or controls an extensive ga
a and.West Virginia, furnishing and distril
sburgh. It also owns stock representing 1

ity. It owns the entire capital stock of tl
mon stock ownership, the Duquesne Ligl
c light and power business in Pittsburgh ai

ylvania.
. Thompson, President, further summarises a*

i (subject to $300,000 bonds) on gas pre
rs at more than $35,000,000 and first lie
rer and oil companies valued r*t $21,226
>18,226,000 valued at par) of Duquesne Li
erties and securities on which these b<
>56,000,000. Aereinst these pioperties the
including the $16,000,000 now outstand

irad by mortgage on additional gas pre
era at more than $41,000,000. subject
valuation o. properties anri securities
than $97,000,000 as compared with t
>2,922,000, or as compared with $*1,321!
J authorized Series A Bonds.

M IM Immw N«t Incww
H|i(altar Inter.,! on Tim*.

doll) depreciation) Funded Dabt Intarcat Sal
(,753 $4,852,056 $1,940,547 2 5 $2,9
(,165 5,871,059 1,806,824 3 1 3,8i
(,235 6,328,888 1,796,499 3 5 4,5;
(.440 6,433,983 2,131,866 3 0 4 31
1,967 7,031,435 2,097,991 3 4 4.91
1,501 6,083,832 2,164,620 3 1 4,5
(.669 8,109,233 1,980,227. 4.1 6,1!
1,754 6,174,809 1,898,178 3.2 4,2

>nt Funded Debt, including this Sl
after Depreciation, for the 12 months
or more than 3.4 times these interest

Sinking Fund of 3 cents per thousan
per annum of total First Refunding

ssued, to be used for purchase or call a

ind on this issue plus Sinking Funds
0 per year, all to be used to retire bond
ild during the last seven years and upc
:ing Fund payments would consideral:

t

paid dividends on Its Common Stock
rates averaging over 6% which is the i
imon Stoek.

lend these Bonds for Investment

> INTEREST, YIELDING OVER 7.15<

LADENBURG, TK
YDEN, STONE & CO.

INVESTMENT SE

[arrimap and Company have cxpai
tment by the establishment of a ]
lation, designed to meet today's cone

he Bureau of Service and Informat
large whatsoever, the custody for sal
, the collection of dividends and com

agreeably to provision of the Tncom<
of proceeds to bank.

lients receive notice of all special
rporations, of any radical change in
J, such periodic information as k<
with conditions, special or general, tn
nvestments; revision of holdings at s

le of securities: suggestions for invest

[arriman and Company will be plea
neet prospective clients upon respons

HARRIMAN & CO
Mem crs of N w Yoik Steel

111 BROADWAY, NEW
Irlrphone: Rector 2740

hTW YORK CITY BRANCH or
The PllS more 300 l\irk Avenue

(Sherry Building^

i

'I
. » olo

nil.. tmwrnm.mmmmmmmmmmmm^

J

NY
J Bonds, SeriesA
Due February 1, 1944

j j
ic next 5 years; 102Vj durine
ir poor

I 1

(CMS of t%

Outstanding
* $16,000,000

16.922,000 it
$32,922,000

t properties.
t

s producing, transporting
DUtir.g the greater part of
.he eouity in the electric
tie Philadelphia Oil ComitCompany, which does
rid in the greater part of
*

j ]
follow*

>oerties vi'u»d
n on securities
,000. inc uding
igh't Company,
ands are a first
issue of bonds

ling.
perties valued
to $16,622,000
covered by this * '

he Company's
.,000 including

|
<nc«

11,509
64,235
32,229
t'2,115
33,444
19,212
29,14)6
76,631

i,000,000 iesur,
ended August
charges.
d cubic feet of 1

and Collateral
ind retirement

on underlying
re i

is. nasea upon
>n present out»lyexceed this

In every year
'ate now being

% [ '

i

ALMANN & CO.

i;
I

k WU ><I»I anntt m4 r+tM*

'*

I ;

|J

RVICE
ided their Investment
Bureau of Service and
litions of readjustment.
;ion embraces, without1
fekeeping of bonds and
Lpon interest, acting as
e Tax Law, with remit- I

i;

advices received from
market values, and, in
ieps them in constant i
ide or market, affecting!
tated periods; purchase j
-ments or reinvestment.

f?
sed to receive inquiries
lible introduction. !

}

MPANY
c Exchange
YORK.

FICFS:
The Commodore

;

J


